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American economy experienced steady growth throughout the period of 1992～
2000，but followed by an economic recession beginning from mid 2000. In order to 
harness such recession and finally get rid of it, the U.S. government adopted expanding 
fiscal policies which lead to the new development of both the U.S. and world economy. 
However, while the world economy is still on the path to full recovery, the US fiscal 
deficit and current account deficit remain always at a high level, such phenomenon is 
termed “twin deficits”, which sets the time-bomb for the U.S. economy and poses a 
threat to the world steady economic growth. The whole world expressed great concern 
over the “twin deficits”. Therefore, the researches on the “twin deficits” have a deep 
and expansive impact on the world economic development. 
Scholars home and abroad have conducted many studies on the “twin deficits” 
from different perspectives. But unsatisfactorily, such studies have not been done on a 
full-scale base theoretically and empirically. This paper uses both theoretical and 
empirical tools to conduct a thorough study on the “twin deficits” problem from 
different perspectives. 
Theoretically, this paper completely and systematically studies the “twin deficits” 
problem. This study begins with the full horizontal analysis on the status, cause and 
trend of the fiscal deficit, current account deficit and “twin deficits”. Secondly, 
vertically and gradually, analyze the inner connections and the logic among them, and 
further, studies whether the twin deficits is good or bad and its effects on U.S. and 
world economy, at the same time, proposing some solutions to cut down “twin 
deficits”. Finally, analyze the possible effects of the twin deficits on China’s economy 
which is closely connected with U.S. twin deficits in the open world. 
Empirically，this paper gathered most of the researches on the cause of “twin 
deficits” and makes tentative comments on them, on the other hand, this paper aims to 
consider the U.S. “twin deficits” as a whole while studies the cause of it. And uses 
Factor Analysis to analyze which factor plays a comparative more important role in 
different periods of “twin deficits”.  
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前  言 
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前  言 
1992～2000 年，美国经济持续稳定增长，年均 GDP 增长率近 3.8%，积极地
推动着全球经济的发展。在这段时期，美国处于经济周期的有利地位，加之谨慎、
合理的财政政策，使得美国扭转了长达 28 年的财政赤字，1998 年开始出现财政












据统计，到 2005 年末，中国的 GDP 已经上升到世界第 51，总量达 22257 亿美元；









                                                        
1中国在 2005 年已经超过法国成为世界第五大经济体。华尔街金融分析人士预测说，中国很可能会在 2006
年超过英国成为全球第四大经济体。2004 年全球 大的经济体是美国，其次是日、德、英、法、中。 
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第一节  美国财政赤字溯源及现状 
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一、20 世纪 30 年代～70 年代美国财政赤字 
（一）20 世纪 30 年代～70 年代美国财政政策及其评价 
 
图 1：1930～2011 年美国财政平衡图（百万美元） 
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